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ISRAEL - KEY ECONOMIC INDICATORS 


Income, Production & Employment 
GNP, current prices (195 pittion) 


GNP, 1983 prices (IS billion) 


GNP, (in $US billion, 1983 prices) 


Per capita GNP 
current prices (IS ) (a) 

Per capita GNP (US dollars) 
Plant and equipment investment 
current prices (IS bil) (a) 

National Income/per capita 
a) current prices (IS) (a) 
b) current prices ($US) 

Industrial production 
index (1978=100) (a) 

Productivity growth per worker (%) 

Average wage index 
(1978=100) (a) 

Civilian labor force 
(thousands) (b) 

Average unemployment rate 


Money and Prices 

Money Supply (IS billion) (b) 

Interest rate (big banks) (%) 

Wholesale price index 
(1977=100) (a) 

Consumer price index 
(1980=100) (a) 


Balance of Payments 
Gold and Foreign Exchange 


Reserves (IMF definition) 
($ million) (b) 
Foreign debt ($ billion) (b) 
Average exchange rate against 
U.S. dollar, IS (a) 
Balance of Payments, goods 
and services ($ million) 
Merchandise export FOB 
($ million) 
Exports to U.S. ($ million) 
Merchandise import CIF 
($ million) 
Imports from U.S. ($ million) 


1982 


539.0 
1,357.0 
24.1 


133,853.0 


5,580.0 
45.2 


108,299.4 


4,457.1 


109.4 
-1.6 


2,283.6 
1,379.0 
5.0 
26.4 
136.0 
3,241.6 
477.8 


3,835.7 
21.0 


24.298 


4,747.0 


5,254.2 
1,119.2 


8,116.1 
1,542.0 


1983 


1,369.2 
1,369.2 
24.3 


333,918.6 


5,928.0 
134.3 


268, 242.0 


4,762.5 


112.3E 
-2.3 


5,542.1E 
1,420.0 
4.5 
57.6 
400.0 
7,924.2 
1,173.5 


3,694.0 
22.0E 


56.324 


5,200.0 


5,064.0 
1,322.8 


8,529.0 
1,629.1 


Estimated 


1984 
N/A 
1,351.4 
N/A 


N/A 
N/A 


N/A 


N/A 
N/A 


N/A 
-0.6 


N/A 
1,437.0 
6.5 
N/A 
N/A 
N/A 


N/A 


N/A 
N/A 


N/A 
-4,200.0 


5,671.7 
N/A 


8,017.3 
N/A 


Change 
1982/83 


159.0 


0.9 


149.5 
6.2 


197.1 


147.7 
6.9 


2.7 


142.7 

3.0 
-10.0 
118.2 
194.1 
144.4 


145.6 


“367 
4.8 


131.8 
9.5 


-3.6 
18.2 


5.1 
5.6 


Main imports from the U.S. in 1983 ($ million): 
equipment - 564; agricultural products - 337; transport equipment-164; optical, 
medical and measuring instruments - 92; metal products -84; chemicals - 83; 
paper, carton and books -45; rough diamonds -40, resins and plastic materials - 
-37; textiles -37; prepared foodstuffs -33 


E. Machinery and mechanical 


IS = Israel Shekel; $US = U.S. Dollar 
(a) = annual average 

(b) = end of period 

N/A = not available 

E = estimate 





SUMMARY AND OVERVIEW 


Economic developments in Israel during 1983 were characterized by 
continued deterioration in almost all areas. The gross national 
product grew very little after a year of no growth. Inflation 
accelerated to a record high of 190 percent. Exports declined and 
the civilian trade deficit again increased considerably. During the 
first half of 1983 the Government of Israel continued to implement 
the "New Economic Program" that it had introduced in September 1982 
to try to restrain inflation. The major elements of the "Program" 
consisted of holding the devaluation rate of the shekel against 
European and U.S. currencies below the differential rates of 
inflation in Israel and its major trading partners and maintaining 
the level of subsidies on basic commodities constant as a percentage 
of their sales price. However, as the year progressed the over 
valuation of the shekel which the slowdown of the devaluation caused 
led to further export decline and a continual increase in imports. 
Due to these developments and the ensuing complaints of Israeli 
manufacturers, the Finance Ministry in April introduced several 
measures to improve export profitability and slow imports. These 
included a one percent tax on foreign exchange purchases, a 2.2 
percent drop in the premium for foreign exchange insurance, and a 
lowering of company payments to the National Insurance Institute. 

At the end of May the government also introduced a 15 percent 
deposit on many imports and, without fanfare, began to accelerate 
the shekel devaluation to rates slightly faster than the rate of 
inflation. 


TURBULENCE IN THE ECONOMY IN SEPTEMBER AND OCTOBER: In late July the 
Finance Ministry announced its intention to reduce the domestic 
budget deficit by approximately 5 percent. Prime Minister Begin's 
decision to step down halted cabinet consideration of these measures 
-- a combination of spending cuts and tax increases -- just before 
they were to be approved. Ensuing political maneuvering to choose a 
new prime minister contributed to uncertainty over the economy 
during September. The apparent drift in economic policy in 
September, plus publication that month of data showing growth in the 
balance of payments gap and an increase in Israel's overall foreign 
debt in the first six months of 1983, combined to cause a large 
movement away from the shekel into foreign exchange. The rush from 
shekels in late September and early October occasioned a sharp 
sell-off in shares of major commercial banks in Israel as the 
general public sought cash with which to buy foreign currency, 
mostly dollars. The heavy selling pressure forced the stock 
exchange to suspend trading on October 6. Several hours after 
Yitzhak Shamir became the new prime minister on October 10, the 
cabinet met to discuss the economic situation. The cabinet decided 
on an 18 percent devaluation of the shekel, effective October ll, 
and a 50 percent price increase, effective October 12, for 
subsidized and price controlled goods and petroleum products. As 
the country was adjusting to these new developments, on October 13 a 
newspaper story claimed that Finance Minister Yoram Aridor planned 
to tie the Israeli economy to the U.S. dollar. The news of this 





"dollarization" plan unleashed a political furor in the country and 
Aridor resigned later that day. 


YIGAL COHEN-ORGAD BECOMES NEW FINANCE MINISTER: The new Finance 
Minister, Yigal Cohen-Orgad, took office on October 17. He 
announced that resolving the balance of payments problem would be 
his first priority, although lowering inflation was also a major 
goal. He stated that his efforts to achieve these objectives would 
result in a drop in real wages and a reduction in the Israeli 
public's standard of living. Minister Cohen-Orgad also sought 
reduction in the FY 1983 budget deficit, which his predecessor had 
proposed in August. 


To date, Finance Minister Cohen-Orgad is continuing the policies he 
announced when he took office. The FY 1984 budget provides for a 
reduction of 4.6 percent in real terms in governmental operating 
expenditures compared to FY 1983. As in previous years the goal of 
recording a reduction in the budget deficit will present a real 
challenge to the government. About 60 percent of the budget goes to 
defense expenditures and debt repayment, so little room remains for 
cutting the 40 percent that goes primarily for social services such 
as health and education. 


BALANCE OF PAYMENTS DEFICIT GREW: Despite improvement in the 
economic situation in the United States in 1983, the slow recovery 
in Europe, the continuing unfavorable exchange rate movements 
between European currencies and the U.S. dollar, and the Government 
of Israel's policy of slowing the devaluation rate of the shekel 
hurt Israeli export performances during the year. The export 
decline and the increase in civilian imports contributed to a 
deterioration in Israel's deficit from approximately $4.7 billion in 
1982 to about $5.2 billion in 1983. Israel covered its current 
account deficit with financing from various sources. These included 
approximately $2.2 billion in drawdowns of economic and military 
assistance from the United States, plus unilateral transfers 
(grants) from Jewish communities around the world, sales of Israel 
bonds, continued reparation payments from the Federal Republic of 
Germany, and commercial loans. Foreign exchange reserves at the 
Bank of Israel (BOI) declined by about $100 million, to 
approximately $3.7 billion during 1983. Reserves, however, remain 
approximately three times what they were at the end of the 1973 Yom 
Kippur War. 


Non military Israeli imports from the United States increased 
slightly from $1.54 billion in 1982 to $1.63 billion in 1983 or 19.6 
percent of Israel's merchandise imports. The increase in U.S. 
exports to Israel came despite the continued appreciation of the 
dollar versus European currencies, stiffer European competition 
against U.S. products due to reduced Israeli tariffs on Common 
Market exports under Israel's association agreement with the 


European Community, and more attractive European, Japanese, and 
Canadian financing. 





The United States remains Israel's largest single trading partner, 
although Israel's trade with the European Community as a whole is 
larger. Machinery and electronics equipment are the major U.S. 
exports to Israel. Good prospects continue for the future as Israel 
seeks to expand its own exports of high technology products, 
requiring high quality, large volume production machinery. U.S. 
basic agricultural products will also enjoy a good market in Israel, 
which perennially must import sizeable quantities of grains and 
soybeans. Larger grain imports will be required in 1984 as a result 
of lower than normal rainfall during the past winter. U.S. 
commercial banks will continue to find opportunities to help finance 
Israel's economic activity. Israel wishes to attract foreign 
investment and provides special incentives to investors in preferred 
geographical areas and industrial sectors (especially 
export-oriented industries). End Summary and Overview. 


NATIONAL ACCOUNTS 


Preliminary estimates based on data for the first nine months of 
1983 indicate that the GNP increased about 0.9 percent in real terms 
during the year. This follows a 0.2 percent decline in the GNP in 
1982 and is significantly lower than the 4.6 percent growth of 1981 
and the moderate to high level of growth experienced in earlier 
periods. Private consumption grew 7 percent during the year, 
following a 7.5 percent increase in 1982. In the last three years, 
private consumption has increased a total of approximately 27 
percent, while the GNP rose a total of approximately 5 percent. 
Partial data for the last quarter of the year indicate a sharp fall 
in private consumption, which appears to be continuing into the 
first months of 1984 in the wake of the government's efforts to 
reduce public sector spending. The increase in private 

consumption in 1983 was influenced principally by continuing large 
scale purchases of consumer goods in the first half of the year. 
Consumer durable sales rose 14 percent per capita; automobile 
purchases increased by 26 percent in 1983. Public consumption 
declined by 3 percent in 1983, principally due to a decline in 
defense imports. If one excludes defense imports from the data, 
public consumption rose 6-7 percent during 1983. 


Investment increased about 5 percent in 1983 following a 14 percent 
increase in 1982 and declines of 5 percent in 1981 and 16 percent in 
1980. Investment in fixed assets, excluding changes in inventory, 
rose 9 percent in 1983, following a 5 percent rise in 1982. Public 
housing construction fell 18 percent and private housing 
construction fell 3 percent. Other investment (excluding dwelling 
construction but including other construction, machinery, equipment, 
and transport equipment) rose 18 percent. In 1982 investments in 
these categories rose 10 percent. Machinery and equipment alone 
rose 24 percent in 1983. The overvalued shekel and the expectation 
of a pending massive devaluation in the first half of 1983 provided 
impetus to the purchase of investment goods and apparently caused 
this large investment increase. 
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The government is predicting that the trend of a decline in economic 
activity seen in the last quarter of 1983 will continue in 1984. 
Although export performance may improve during 1984, the 
government's effort to hold down public sector expenditures will 
probably result in little or no growth in the GNP this year. 


PRICES AND WAGES 


Inflation accelerated again in 1983. This was the fifth consecutive 
year that prices rose at a triple digit rate. Since 1979 the 
Consumer Price Index (CPI), the common measurement of inflation, has 
increased at the following rates measured from end of year to end of 
year: 


1979 111.0 percent 
1980 132.9 percent 
1981 101.5 percent 
1982 131.5 percent 
1983 190.7 percent 


The CPI rise in 1983 was the highest annual increase in the history 
of the State of Israel. In the first 9 months of the year, the CPI 
increase was slightly below that for the same period in 1982. 
However, the government's decision in October to reduce subsidies 
drastically and to devalue the shekel by 18 percent helped to jolt 
inflation from the 125-130 percent range at which it seemed to have 
stabilized. So far in 1984 inflation is continuing at record 
levels, although somewhat lower than the last quarter of 1983. 

While figures for three months are insufficient to forecast all of 
1984, the trend appears to be up and the CPI increase in 1984 is not 
likely to fall below the 1983 level. Despite accelerating inflation 
during 1983 and an apparent downturn of economic activity in the 
last quarter of the year, real wages in the business sector 
increased about 4 percent in 1983. The trend of erosion in real 
wages which occurred in the fourth quarter of 1983 has continued in 
the first quarter of 1984, so that from April 1983 to March 1984, 
real wages in the business sector have declined about 1 percent. 


BALANCE OF PAYMENTS: RESULTS AND PROSPECTS 


The current account deficit in the balance of payments on goods and 
services was approximately $5.2 billion in 1983, up from about $4.7 
billion in 1982 and $4.4 billion in 1981. Commodity exports dropped 
3 percent in dollar value (about $150 million) while imports 
increased about 4.5 percent (about $350 million). While the 
continued strength of the dollar against European currencies and the 
recession in Israel's major markets of Europe were important factors 
in this development, the government's slowing of the devaluation of 
the shekel vis-a-vis the dollar and other currencies was also a 
major factor in the rise of imports. The general public and 
business officials, anticipating that the government would not be 
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able to sustain its devaluation policy in the first half of 1983, 
decided to advance their planned purchases of imported goods to take 
advantage of the overvalued shekel. 


As in 1982, the decline in exports was almost across the board. 
Only polished diamonds and the mineral sector showed increases 
during the year. The export performance of the metals, machinery, 
and electronics category was disappointing. This sector, which led 
export growth in the late 1970s through 1981, declined about 12.5 
percent (almost $200 million) following a 0.5 percent slide in 
1982. In the first three months of 1984, exports have shown a 9.7 
percent increase compared to the same period in 1983. However, it 
is too early to determine whether the trend of declining exports for 
1982 and 1983 has reversed, particularly because shipments during 
the first three months of 1983 were very low. Moreover, the 1984 
increase was concentrated in January, with no appreciative increase 
in February and March over the corresponding months in 1983. 


Government policy has emphasized rapid growth of the export sector 
because of the small Israeli domestic market. To further this 
policy and to reduce the inefficient credit schemes, the government 
in 1981 instituted an exchange rate insurance program. Since 
Israeli exports are recorded in U.S. dollars, this program is 
designed to insure the profitability of Israeli exporters who face 
reduced earnings in dollar terms when the currencies of their 
western European customers depreciate against the dollar. 
Complaints about the government's policy of slowing the shekel 
devaluation rate between September 1982 and May 1983 led the 
government in the spring of 1983 to introduce additional measures 
designed to help exporters. These steps included reduced premiums 
for the exchange rate insurance, lower rates of national insurance 
payments in the industrial, agricultural, and tourism sectors, a 15 
percent deposit on some imports, and a slight increase in subsidized 
credit. 


Two trade preference systems help Israel. Israel's agreement with 
the European Community (EC) permits Israeli manufacturers duty-free 
access to the Common Market for non-agricultural exports. There is 
concern about the impact on Israeli agricultural exports to the EC 
due to expected competition from Spanish and Portuguese producers 
when these countries become members of the EC. Israel and the 
Community have been discussing ways to resolve this potential 
problem. 


Israel is also a major beneficiary of the U.S. Generalized System of 
Preferences (GSP) under which 2800 categories of manufactures enter 
the United States without payment of duty. In 1983 Israel ranked 
seventh among the list of beneficiary countries and obtained nearly 
4 percent of all U.S. GSP benefits. In early 1984, Israel and the 
United States began discussions over the establishment of a free 
trade area between the two countries. Negotiations are likely to 
continue well into 1984 on this proposal. 





Israel finances its current account deficit primarily with large 
transfer payments and foreign borrowing. In 1983 estimated net 
capital imports totaled approximately $4.1 billion. U.S. economic 
and military assistance in the form of grants and loans accounted 
for approximately $2.2 billion. The U.S. government has proposed 
that in FY 1985 all assistance, military and civilian, to Israel be 
in the form of grants. Israel bond sales, loans from the Federal 
Republic of Germany, borrowings from commercial foreign banks, and 
direct foreign investment augmented private transfers and unilateral 
transfers, principally reparation payments from the Federal Republic 
of Germany. (Final data on the amount of each of these items are not 
yet available.) Despite these capital flows, foreign exchange 
reserves declined about $100 million, to approximately $3.7 billion, 
during 1983. 


Borrowing to help finance the payments gap added to Israel's total 
foreign debt, which in December 1983 totaled approximately $23 
billion. While final data on foreign debt are not available for the 
full year, data through September 1983 show the term structure of 
Israel's debt shifting slightly away from short term borrowing. As 
in previous years, most of the long term financing came from the 
U.S. Government or Israel bond sales. As a result of its continuing 
balance of payments problems, Israel's traditionally solid credit 
rating in the international financial market weakened slightly. 


The government hopes to achieve a decline of approximately 

$1 billion in the current account deficit in 1984. Attaining this 
target will require a return to the export growth rates that 
occurred prior to 1982 and a steep decline in imports. A less 
ambitious reduction in the deficit is more likely. Israel will 
continue to depend on official assistance, private unilateral 
transfers, and commercial borrowing to finance this gap. The 
prospects are good, however, that Israel will continue to be able to 
cover the deficit in 1984. 


PUBLIC FINANCE 


The government has estimated that the budget deficit for FY 1983 
(which ended on March 31, 1984) was approximately 86.9 billion 
shekels, out of total domestic expenditures of about 1.4 trillion 
shekels. For FY 1984 the government projects total domestic 
expenditures of 2.2 trillion shekels and a domestic deficit of 
approximately 102 billion shekels, which, according to Finance 
Ministry calculations, is a 49 percent decline in real terms from 
1983. In 1984 the government intends to continue to control the 
deficit in order to reduce inflationary pressures. Projected net 
expenditures (i.e. excluding debt repayment to the Bank of Israel) 
for FY 1984 are approximately 4.6 percent less in real terms than 
estimated expenditures in FY 83. Domestic defense expenditures, 
which in recent years have accounted for almost 24 percent of GNP, 
are projected to decline in real terms by 13 percent in 1984 
following a 3 percent decline in 1983. If the government holds to 
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its projections, defense expenditures will represent roughly 23 
percent of net expenditures in FY 1984 versus 33 percent in FY 
1983. Defense spending and debt repayment constitute about 60 


percent of the net budget, roughly equivalent to recent years’ 
expenditures for these items. 


MONETARY POLICY 


During 1983 the Bank of Israel maintained a relatively restrictive 
monetary policy similar to that which it carried out in 1982. This 
policy, plus financial market developments, caused the growth of 
bank credits to lag behind the rise in prices. The large scale 
switch to foreign currency deposits and to foreign currency in 
general, especially during the summer and fall, had a severe 
restrictive effect on credit because of the high liquidity ratios 
imposed by the Bank of Israel (BOI) on such deposits and the credit 
ceilings in force on non-directed foreign currency credit. In the 
first half of 1983 there was a 13 percent real drop in bank credit 
to the public. Bank credit to the public expanded by 2 percent in 
the third quarter but dropped 7 percent in the fourth quarter of the 
year. After the stock exchange resumed operation in late October, 
following the rush out of shekels and the massive sell-off of bank 
shares, the public continued to switch to foreign currency. This 
induced the authorities to ban the sale of foreign currency to 
Israeli residents for portfolio purposes. At the beginning of 
January both the amount of foreign currency which Israelis could 
hold and the foreign travel allowance were cut from $3,000 to $2,000 


per person. The Bank of Israel expects to hold to its restrictive 
monetary policy in FY 1984. 


UNEMPLOYMENT AND PRODUCTIVITY 


As in 1982, the unemployment picture was fairly positive during 
1983. In the first nine months of the year, there was an 
improvement over the preceding year as unemployment declined from 
approximately 5 percent at the end of 1982 to 4.3 percent at the end 
of September 1983. However, at the end of the year, unemployment 
was on the rise and reached 5 percent by January 1984. Preliminary 
data for the first nine months of 1983 indicate an increase in 
public sector employment from about 390,000 in December 1982 to 
approximately 398,000 by September 1983. Unemployment remained high 
in the construction sector due to continuing slack demand for 
housing. Relatively high unemployment also occurred in the textile 
sector. The continued presence of Israeli forces in Lebanon and the 
intentional redundancies in many factories to cover absences for 
reserve training are considered co be principal reasons for 
unemployment remaining at moderate levels during 1983. The number 
of workers in the West Bank and Gaza who commuted daily to jobs in 
Israel proper reached approximately 85,000 during the year, about 
6,000 more than in 1982. The government expects its announced 
policy of reducing public sector spending and slowing overall 
economic activity to cause unemployment to rise to about 6.5 percent 
by the end of 1984. 
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IMPLICATIONS FOR THE UNITED STATES 


In spite of the many problems in the economy, Israel is an 
attractive market for U. S. exports. In recent years the U.S. share 
of the Israeli import market has hovered around 20 percent. 
Available data for 1983 indicate that United States exports 
represented about 19.6 percent of total Israeli imports. 

Non-defense imports from the United States totaled approximately 
$1.6 billion out of total commodity imports of about $8.3 billion. 
Machinery, electronic equipment, and agricultural products remain 
the leading U.S. exports to Israel. The United States has managed 
to maintain its share of the Israeli market despite the continued 
strength of the dollar during 1983 vis-a-vis the European 
currencies, but U.S. exporters continue to face this hurdle in 
selling to Israel. Moreover, the relative unavailability of 
Eximbank financing for Israeli imports compared to that of European 
competitors affects U.S. exports to Israel. Nevertheless, the 
Israelis are oriented toward the United States, and American 
products are familiar and appreciated for their durability and 
reliability. Aggressive marketing efforts in Israel can bring about 
positive results for U.S. manufacturers. 


Successive Israeli governments have promoted export growth. Finance 
Minister Cohen-Orgad has made export growth the principal element of 
his economic policiy. Major attention goes to developing export 
industries which utilize the nation's highly educated labor force. 
Therefore, Israel's export industries direct their marketing efforts 
to the United States and Western Europe which have large markets for 
their sophisticated modern products. Beginning in 1981, the Israeli 
government and the Israeli Export Institute (a non-profit 
organization financed by the exporters and the Government of Israel 
to analyze trade patterns and assist Israeli exporters) have 
encouraged Israeli firms to expand their efforts in the U.S. market 
to take advantage of the dollar's strength against western European 
currencies. Many Israeli firms are also actively seeking joint 
ventures and licensing arrangements with American companies. 


The government of Israel has also proposed the creation of a free 
trade area between Israel and the United States to enable Israeli 
manufacturers to take advantage of the large U.S. market. Bilateral 
discussions on this proposal have begun. A free trade area with 
Israel would place U.S. exporters on a par with European Community 
suppliers who now enjoy a lower tariff on many products due to 
Israel's associate status vis-a-vis the Community. 


Israel emphasizes further growth of high technology exports. 
Consequently, the best products for export to Israel are in areas 
that complement this orientation. U.S. manufacturers of metal 
working machinery, electronic components, electronic production and 
test equipment, computers and peripheral equipment, communication 
systems, and aviation and avionics equipment should do well here. 
The more Israel is able to export high technology products, the more 
it will import the components for such items. In addition, if the 
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free trade area is established, over the years the Israeli market 
will become more open to all types of American products. Israeli 
demand for agricultural products should remain strong. While there 
is limited growth potential because of Israel's small population, 
exporters should look out for opportunities to increase sales. Near 
drought conditions during the winter of 1983-84 will probably 
require larger than usual imports of agricultural goods, 
particularly grains, during the remainder of 1984. 


Despite a decline in tourism to Israel in 1981 and 1982, the 
recovery in this sector in 1983 demonstrates that the industry still 
has good potential. Government efforts will continue during 1984 to 
attract more tourists. Tourism growth will provide a market for 
construction equipment for building new tourist facilities, hotel 
and restaurant equipment, and sightseeing transportation vehicles. 


Israel will continue to need commercial borrowing to finance its 
economic activities. U.S. banks and financial institutions have 
found Israel to be a good market for their loans and other financial 
services. The country's diversified exports provide a sound 
framework on which to build for the future. These export growth 
prospects and the financial support Israel receives from the U.S. 
government and private sources help ensure a healthy long term 
economic outlook. Foreign investors find a hospitable environment 
in Israel. The Israeli government has few capital controls and 
permits unrestricted repatriation of profits and dividends. In 
addition, the government gives incentives to investors in the export 
sector, certain other industries, and in those projects that locate 
in specific areas of the country. 
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You might be, if you don’t have current, up-to-date in- 

ARE formation on the countries to which you are marketing. 
Overseas Business Reports and Foreign Economic 

YOU Trends and their Implications for the United States 
offer country-by-country reports with the information 

Mids you need to succeed in overseas business. 
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you the latest marketing information on countries offering 
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The OBR World Trade Outlook Series gives you a 


twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 
Implications for the United States 


focus closely on current economic developments and 
trends in more than 100 countries. This series is essential 
for analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 
@ is prepared on the scene by U.S. Foreign Service 
and Foreign Commercial Service experts 
@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 
@ describes the principal influence of current condi- 
tions and future trends on the economy 


Use the order form below to start your subscription to 
both series today. 


U.S. Department of Commerce e International Trade Administration 
ORDER FORM To: 


Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402 


Credit Card Orders Only 
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Deposit Account No. Credit 
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0 Foreign Economic Trends at $90 ($112.50 overseas) 
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Street address 


City State ZIP Code 
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